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@
2NURXåHND
;NURXåHN 8VLWNURXåHN 3RO\XUHWDQ 73(
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3Ë671Ë7ċ61ċ1Ë
7ČVQČQt StVWX VORXåt NG\QDPLFNpPX WČVQČQt QD YQČMãtP D VWDWLFNpPX QD YQLWĜQtP SUĤPČUX
DXWČVĖXMtPH]HUXPH]LStVWQLFtDYtNHPK\GURPRWRUX>@
7DE3ĜHKOHGStVWQtFKWČVQČQt>@
37)(2NURXåHN 73(2NURXåHN 3RO\XUHWDQ2NURXåHN 3RO\DPLG1%5
   
73(1%5$FHWDO 37)(1%51\ORQ 3RO\XUHWDQ1%5$FHWDO
1%51\ORQ
$FHWDO
+\WKDQH 1%57NDQLQD$FHWDO 1%57NDQLQD
 
3Ë671,&29È7ċ61ċ1Ë
7ČVQČQtStVWQLFHVORXåtNG\QDPLFNpPXWČVQČQtQDYQLWĜQtPDVWDWLFNpPXQDYQČMãtPSUĤPČUX
DXWČVĖXMtPH]HUXPH]LStVWQLFtDYtNHPK\GURPRWRUX>@
7DE3ĜHKOHGStVWQLFRYêFKWČVQČQt>@
37)(2NURXåHN 73(2NURXåHN +\WKDQH1%5$FHWDO +\WKDQH$FHWDO
+\WKDQH 1%57NDQLQD$FHWDO 1%57NDQLQD
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67Ë5$&Ë.528ä.<
6WtUDFtNURXåN\VORXåtNHVWtUiQtQHþLVWRWFL]tFKþiVWLF WĜtVHNDYOKNRVWL WDNDE\VHQHGRVWDOL
GRYQLWĜ K\GURPRWRUX D QHGRãOR NH ]QHþLãWČQt K\GUDXOLFNp NDSDOLQ\ D SRãNR]HQt YRGtFtFK
NURXåNĤWČVQČQtDGDOãtFKVRXþiVWt1DRSDNQHVPtRGVWUDQLWPD]DFtILOP>@
7DE3ĜHKOHGVWtUDFtFKNURXåNĤ>@
37)(EURQ]
2NURXåHN 3RO\HVWHU 3RO\XUHWDQ 1%5
 
+\WKDQH 3RO\XUHWDQRFHO 1%5RFHO
  
 92'Ë&Ë3È6<.528ä.<
9RGtFtSiV\VORXåtNYHGHQtStVWXDStVWQLFHD]DFK\FXMtSĜtþQpVtO\9HOLFHGĤOHåLWp MH MHMLFK
VSUiYQpGLPHQ]RYiQtQDPD[LPiOQtSĤVREtFtUDGLiOQtVtOX9RGtFtSiV\VHXPtVĢXMtSĜHGWČVQČQt
NYĤOL GREUpPX PD]iQt 3RNXG MH SRXåLWR NRYRYp YHGHQt MH SRWĜHED VNRVLW YãHFKQ\ KUDQ\
DRGVWUDQLWRWĜHS\DE\QHGRFKi]HORNMHMLFKRGODPRYiQt8StVWQLFRYpKRYHGHQtVHGRSRUXþXMH
Y\WYRĜHQtVSLUiORYpGUiåN\DE\QHGRFKi]HORNHY]QLNXYOHþHQpKRWODNXQDStVWQLFRYpPWČVQČQt
>@
7DE3ĜHKOHGYRGtFtFKSiVĤ>@
 
3RO\HVWHURYiWNDQLQD 37)(%URQ]
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 7/80(1Ë
7OXPHQtVHSRXåtYiKODYQČSĜLU\FKORVWHFKStVWXYČWãtFKQHåPVDE\VH]DEUiQLORQDUiåHQt
StVWX3ULQFLS VSRþtYiYH ]YČWãRYiQtRGSRUXSURWL SRK\EXXNRQFRYpSRORK\StVWXQD VWUDQČ
YêWRNX NDSDOLQ\ 1HMþDVWČMãtP ]SĤVREHP WOXPHQt MH SRPRFt YHVWDYČQpKR ]SČWQpKR YHQWLOX
2EUNG\GRFKi]tNWOXPHQtSRX]HSĜLYêWRNXNDSDOLQ\'DOãtPRåQRVWtMHEH]]SČWQpKR
YHQWLOXNG\ MHSRK\E WOXPHQ MHGQDNSĜLNRQFLSRK\EX WDN LQD MHKRSRþiWNXFRåQHQtPRF
åiGRXFtDOHSĜHVWRSRXåtYDQp>@
 0217Èä$6./$'29È1Ë
 '23258ý(1Ë3520217Èä
D 6SUiYQpGLPHQ]RYiQtStVWRYêFKDStVWQLFRYêFKYHGHQtPĤåHGRMtWNSRãNR]HQtYiOFH
DStVWQLFHNYĤOLERþQtVtOHNWHUi]DWČåXMHYHGHQt
E +UDQ\ SR NWHUêFK NORXåH WČVQČQtPXVt EêW ]DREOHQ\ D EH] RWĜHSĤ KODYQČ GUiåN\ D
]iYLW\
F 9\þLãWČQtYiOFH DStVWQLFHRG]E\WNĤNRYĤ DQHþLVWRW ]iVWDYERYêSURVWRUSUR WČVQČQt
EH]SRãNR]HQtPĤåHY]QLNQRXWQHWČVQRVWSRãNRGLWQHERGRNRQFH]QLþLWWČVQČQt
G 9SĜtSDGČPDOpKR UR]GtOXSUĤPČUXPH]L]iYLWHPD WČVQČQtPSRXåLWtYKRGQpRFKUDQ\
SĜHV]iYLWQHERSRPRFQpKRQiĜDGt
H .RYRYpSRPRFQpQiĜDGtKODGNpEH]RVWUêFKKUDQD]iVHNĤDE\QHGRãORNSRãNR]HQt
SRYUFKX
I .RQWUROD VSUiYQRVWL W\SĤ UR]PČUĤ D PDWHULiOĤ WČVQČQt 'RGUåRYiQt PRQWiåQtFK
GRSRUXþHQtSURMHGQRWOLYpW\S\WČVQČQt
J 6NODGRYiQtWČVQČQtSRGOHVWDQRYHQêFK]iVDG]DPH]HQtSRãNR]HQt1HMOpSHSRQHFKiQt
WČVQČQtYRFKUDQQpPEDOHQtGRGRE\PRQWiåH
K 3ĜHGPRQWiåtSURPD]iQtWČVQČQtDNOX]QêFKSORFKNRYRYêFKþiVWt
L =DPH]HQt MHGQRVWUDQQp GHIRUPDFL WČVQČQt YSĜtSDGČ SĜHGPRQWRYiQt WČVQČQt
QDMHGQRWOLYpVRXþiVWL
M 2GVWUDQČQtNRYRYêFKþiVWLFDGDOãtFKQHþLVWRW]K\GUDXOLFNpKRV\VWpPX
N 3HþOLYpY\þLãWČQtYãHFKWUXENRYêFKYHGHQtYþHWQČKDGLF1HEH]SHþtSRUXFK>@
2EU7OXPHQtK\GUDXOLFNpKRK\GURPRWRUXSRPRFt]SČWQêFKYHQWLOĤ>@
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D 7HSORWD ± GR & SĜHG PRQWiåt RKĜiW QD FFD & DE\ QHGRFKi]HOR
  NSRãNR]HQt
E 9OKNRVW ± SRGYEH]SUDãQpPSURVWĜHGt
F 6YČWOR ± &KUiQLW SĜHG SĜtPêP VOXQHþQtP VYLWHP D VYČWOHP VY\VRNêP
  XOWUDILDORYêP]iĜHQtP
G .\VOtNR]yQ ± &KUiQLW SĜHG SURXGtFtP Y]GXFKHP YRFKUDQQêFK REDOHFK
  QHMOpSH Y]GXFKRWČVQêFK 1HVNODGRYDW YPtVWČ ]DĜt]HQt
  Y\GiYDMtFtFKMLVNU\DYêERMHHOHNWURPRWRU\]DĜt]HQtY\VRNpKR
  QDSČWt«
H &KHPLNiOLH ± 1HVNODGRYDW YSURVWRUX VFKHPLNiOLHPL QHER MHMLFK YêSDU\
  ]HMPpQDVRUJDQLFNêPLĜHGLGO\
I 7YDURYpGHIRUPDFH ± 6NODGRYDW WDN DE\ QHGRFKi]HOR NSQXWt GHIRUPDFtP ]PČQiP
  GpON\ DWS 8 WČVQČQt YHONêFK UR]PČUĤ VNODGRYDW YRGRURYQČ
  QDURYQpSORãH>@
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 =$'$1e3$5$0(75<
3UDFRYQtWODN݌ଶ ൌ ʹͲܯܲܽ
=GYLKDFtVtODܨ௓ ൌ ͺͲ݇ܰ
=GYLK݄ ൌ ͷͷͲ݉݉
5\FKORVWStVWXݒ ൌ ʹ݉ ή ݏିଵ
 3Ë671,&(
1HMSUYH Y\SRþWHPH FHONRYRX VtOXܨௌ  NWHURX EXGHPXVHW OLQHiUQt K\GURPRWRU Y\NRQDW DE\
SĜHNRQDO RGSRU SURWL SRK\EX ܨைǡ NWHUê Y]QLNi YOLYHP WČVQČQt ]D SĜHGSRNODGX
ܨை ൌ Ͳǡͳ ή ܨ௓DY\NRQDOSRåDGRYDQRXVtOXܨ௓>@
ܨௌ ൌ ܨை ൅ ܨ௓ ൌ ͳǡͳ ή ܨ௓ ൌ ͳǡͳ ή ͺͲͲͲͲ ൌ ͺͺͲͲͲܰ ൌ ͺͺ݇ܰ ሾͶሿ 
'iOH]PH]HNOX]Xܴ݁YROHQpKRPDWHULiOXStVWQLFHDEH]SHþQRVWL݇Y\SRþWHPHGRYROHQpQDSČWt
ߪ஽
0DWHULiOStVWQLFH0Q&Uሺܴ݁ଵ ൌ ͸ͲͲሻ
%H]SHþQRVW݇ ൌ ͵
ߪ஽ଵ ൌ
ܴ݁ଵ
݇ଵ ൌ
͸ͲͲ
͵ ൌ ʹͲͲܯܲܽሾͶሿ 
2EU6FKpPDOLQHiUQtKRK\GURPRWRUX
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3RWp]GRYROHQpKRQDSČWtߪ஽DFHONRYpVtO\ܨௌY\SRþWHPHNULWLFNêSUĤPČUStVWQLFH݀௉௄
ߪ஽ ൒
ܨௌ
ܵଵ ൌ
Ͷ ή ܨௌ
ߨ ή ݀௉௄ଶ
֜ ݀௉௄ ൒ ඨ
Ͷ ή ܨௌ
ߨ ή ߪ஽ଵ ൌ
ඨͶ ή ͺͺͲͲߨ ή ʹͲͲ ൌ ʹ͵ǡ͸͹݉݉ሾͶሿ 
9]KOHGHP NSUĤPČUX݀௉௄ YROtP ]iYLW͵Ͳͳǡͷ SUR NWHUê SODWt݀௉௄ ൑ ݀ଷ D SUĤPČU GUiåN\
]iYLWX݀௉௄ ൑ ݀ி1iVOHGQČYROtPSUĤPČUStVWQLFH݀௉ ൌ ͶͲ݉݉
 .21752/$1$9=3ċ5
3ĜLNRQWUROHQDY]SČUQHMSUYHY\SRþWHPHNYDGUDWLFNêPRPHQWSUĤĜH]Xܬ]SUĤPČUXStVWQLFH݀ଵ
ܬ ൌ ߨ ή ݀௉
ସ
͸Ͷ ൌ
ߨ ή ͶͲସ
͸Ͷ ൌ ͳǡʹ͸ ή ͳͲ
ହ݉݉ସሾͺሿ 
3RWp]SUĤPČUXStVWQLFH݀௉Y\SRþWHPHMHMtSUĤĜH]ܵଵ
ܵଵ ൒
ߨ ή ݀௉ଶ
Ͷ ൌ
ߨ ή ͶͲଶ
Ͷ ൌ ͳʹͷ͸ǡ͸Ͷ݉݉
ଶሾͺሿ 
'iOHY\SRþWHPHSRORPČUVHWUYDþQRVWL݅]NYDGUDWLFNpKRSUĤĜH]XܬDSUĤĜH]Xܵଵ
݅ ൌ ඨ ܬܵଵ ൌ
ඨͳǡʹ͸ ή ͳͲ
ହ
ͳʹͷ͸ǡ͸Ͷ ൌ ͳͲ݉݉ሾͺሿ 
1iVOHGQČY\SRþWHPHãWtKORVWSUXWXߣ]GpON\StVWQLFH݈DSRORPČUXVHWUYDþQRVWL݅
ߣ ൌ ݈݅ ൌ
͹ͲͲ
ͳͲ ൌ ͹Ͳሾͺሿ 
3RWpSRGOH+RRNHRYD]iNRQDVWDQRYtPHNULWLFNRXãWtKORVWߣ௞௥
ߣ௞௥ ൌ ߙ ή ඨ
ܧ
ߪ஽ଵ ൌ ߨ ή
ඨʹͳͲͲͲͲʹͲͲ ൌ ͳͲͳǡͺሾͺሿ 
-HOLNRå MH NULWLFNi ãWtKORVWߣ௞௥ YČWãt QHå ãWtKORVW SUXWXߣ QHGRFKi]t NH Y]SČUX D SRXåLMHPH
NYêSRþWXNULWLFNpVtO\ܨ௞௥QiVOHGXMtFtY]RUHF
ܨ௞௥ ൌ ܵଵ ή ߪ஽ଵ ൌ ͳʹͷ͸ǡ͸Ͷ ή ʹͲͲ ൌ ʹͷͳ͵ʹ͹ܰ ൌ ʹͷͳǡ͵͵݇ܰሾͺሿ 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3RNXGE\E\ODNULWLFNiãWtKORVWߣ௞௥PHQãtQHåãWtKORVWSUXWXߣGRFKi]HORE\NHY]SČUXDSRXåLOL
E\FKRPNYêSRþWXNULWLFNpVtO\ܨ௞௥WHQWRY]RUHF
ܨ௞௥ ൌ ߙଶ ή
ܧ ή ܬ
݈ଶ ሾͺሿ 
3tVWQLFHY\KRYČODNRQWUROHQDY]SČUMHOLNRåܨ௓ ൏ ܨ௞௥
 3Ë67
3ĜLYêSRþWXStVWXY\FKi]tPH]URYQRYiK\VLOYK\GURPRWRUX
݌ଵ ή ܵ െ ݌ଶ ή ܵଶ ൅ ܨை ൅ ܨ௓ ൌ ͲሾͶሿ 
-HOLNRå SĜL SRK\EX StVWX SĤVREt WODN YåG\ SRX]H ]MHGQp݌ଵQHER GUXKp݌ଶ VWUDQ\ WXGtå QD
RSDþQp VWUDQČ MH YåG\ QXORYê 3ĜL ]SČWQpP SRK\EX SĤVREt WODN QD PHQãt SORFKX QHå SĜL
GRSĜHGQpPNYĤOLStVWQLFL9\XåLMHPHSURWRSĜLYêSRþWXSUĤPČUXStVWXܦWODN݌ଶNWHUêSĤVREt
QDSORFKXܵଶ]HVWUDQ\StVWQLFHDE\E\OD]DMLãWČQDSRåDGRYDQiVtODLSĜL]SČWQpPSRK\EX>@
݌ଶ ή ܵଶ ൅ ܨை ൅ ܨ௓ ൌ ͲሾͶሿ 
=WpWRURYQLFHY\SRþWHPHSRWĜHEQRXSORFKXStVWXܵଶ
ܵଶ ൒
ͳǡͳ ή ܨ௓
݌ଶ ൌ
ͳǡͳ ή ͺͲͲͲͲ
ʹͲ ൌ ͶͶͲͲ݉݉
ଶሾͶሿ 
1iVOHGQČW\WRSUĤĜH]\ܵଵDܵଶVHþWHPHD]tVNiPHFHONRYêSUĤĜH]StVWX
ܵ ൌ ܵଵ ൅ ܵଶ ൌ ͳʹͷ͸ǡ͸͵ ൅ ͶͶͲͲ ൌ ͷ͸ͷ͸ǡ͸Ͷ݉݉ଶሾͶሿ 
=WRKRWRSUĤĜH]XY\SRþWHPHSRWĜHEQêSUĤPČUStVWXܦ
ܦ ൒ ඨͶ ή ܵߨ ൌ ඨ
Ͷ ή ͷ͸ͷ͸ǡ͸Ͷ
ߨ ൌ ͺͶǡͺ͹݉݉ሾͶሿ 
3UĤPČUStVWXYROtPܦ ൌ ͻͲ݉݉
 6.87(ý1e+2'127<
9GĤVOHGNX]DRNURXKORYiQtMHSRWĜHEDSĜHSRþtWDWVtOXܨ௓
ௌܵ ൌ
ߨ ή ܦଶ
Ͷ ൌ
ߨ ή ͻͲଶ
Ͷ ൌ ͸͵͸ͳǡ͹͵݉݉
ଶሾͶሿ 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ܵଶௌ ൌ ௌܵ െ ܵଵ ൌ ͷͳͲͷǡͲͻ݉݉ଶሾͶሿ 
ܨ௓ௌ ൌ
݌ଶ ή ܵଶௌ
ͳǡͳ ൌ
ʹͲ ή ʹͺʹ͹ǡͶͶ
ͳǡͳ ൌ ͻʹͺͳͻǡ͹ͺܰ ൌ ͻʹǡͺʹ݇ܰሾͶሿ 
 5('8.29$1é7/$.3
-HOLNRå SORFK\ StVWXܵଶDܵଵQHMVRX VWHMQp ]GĤYRGX StVWQLFH QD VWUDQČ ܵଶ0XVt EêW WODN S
]UHGXNRYDQêDE\SĜLGRSĜHGQpPSRK\EXY\NRQiYDOVtOXܨ௓&RåVHSURYiGtSRPRFtUHGXNþQtKR
YHQWLOX9\SRþWHPHKRSRPRFtURYQRYiK\VLOYK\GURPRWRUX
݌ଵ ή ௌܵ െ ݌ଶ ή ܵଶௌ ൅ ܨை ൅ ܨ௓ ൌ ͲሾͶሿ 
݌ଵ ή ௌܵ ൌ െܨை െ ܨ௓ሾͶሿ 
݌ଵ ൌ
ͳǡͳ ή ܨ௓ௌ
ௌܵ
ൌ ͳǡͳ ή ͻʹͺͳͻǡ͹ͺ͸͵͸ͳǡ͹͵ ൌ ͳ͸ǡͲͷܯܲܽሾͶሿ 
 9È/(&
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